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Rotoplas: 4Q23 ESG developments; closing strong 
 
 

Rotoplas announced its fourth quarter 2023 earnings results yesterday. 
As usual, some interesting ESG developments came up since our last 
report in October 2023 that are worth noting: 

• Grupo Rotoplas achieved 5 of its 6 published ESG goals. It did not 
reach its gender goal since it decided to focus on improving its 
facilities and organizational culture before increasing the 
number of women in the workforce. 

• There was a ~12% reduction in Scope 1 and 2 CO2 emissions in 
2023.  

• 12,428 tons of recycled resins were used during 2023, equivalent 
to 24% of the total resins processed. 

• Four volunteering programs were organized in Mexico, Peru, and 
Argentina, collecting 2.6 tons of waste from water bodies, and 
delivering 8 biopozo toilets to communities in need. 

• Rotoplas’s sustainable culture was promoted through internal 
communication and onboarding courses for new personnel.  

• Board members were trained on risks related with the 
digitalization of operations. 

• A human rights assessment was carried out for the first time at 
the Group level and the Diversity and Inclusion Committee was 
formally established.  

• In December, bebbia and Rotoplas took part in the Annual 
Demonstration for Individuals with Disabilities in Mexico City. 
Bebbia also provided hydration services during the event. 

Overall, Rotoplas maintained its commitment to its ESG goals. We will 
continue to monitor developments over the coming quarters and would 
expect the company to continue with its efforts on the many 
sustainability fronts it works in. 

Company: Grupo Rotoplas S.A.B. de C.V. 
Ticker: AGUA.MX 
Market Cap: P13,114 (US$770m) 
 
ESG Ratings: 
• S&P Global Ratings: mx AA- 
• MSCI ESG: BBB 
• CDP: B 
 
ESG Indices Constituency: 
• S&P/BMV Total Mexico ESG Index 
• DJSI MILA Pacific Alliance  
 
ESG Debt: 
• AGUA 17X (issued P600m in 2017, 

matured in 2020) 
• AGUA 17-2X (issued P1.4bn in 2017, 

P1.0bn in 2018, and P1.6bn in 2020, 
matures in 2027, fixed rate of 8.65%) 
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2023 Results vs. 2025 Targets 
 

 2022 
2023 

Target 
2023 

Results 
2025 

Target 
Profit     
Tier-1 suppliers evaluated with ESG criteria 20% 45%* 50% 100% 
Customer satisfaction (NPS score) 72 73 76 80 
Planet     
CO2 intensity – Scopes 1 and 2 per ton of 
processed resin 0.48 0.45 0.43 0.41 

m3 of water purified by our solutions 404K 656K 759K 1.7M 
People     
People with access to water and sanitation 
(cumulative) 553K 788K 800K 1M 

Women in the workforce 24% 27% 24% 30% 
*45% of suppliers classified as critical level 1. 

 

Other notable ESG initiatives launched during 2023: 

• Introduced the Sustainability Committee 2.0, a revamped effort in orchestrating initiatives across all ESG 
dimensions through multidisciplinary workgroups. 
 

• After Hurricane Otis struck Guerrero, Mexico, the Water Program for Affected Areas (PAZA) was 
reactivated, helping collaborators with their urgent needs, and rebuilding their homes. The support offered 
was mainly given through donations. Water tanks were fixed at no cost. 

 
• The Company’s GHG reduction goals were submitted for approval by the Science Based Initiative (SBTi), 

increasing its ambition of becoming a carbon neutral company by 2040 and reaching Net Zero by 2050.  
 

• The Code of Ethics, the Integrity, Anticorruption and Conflict of Interest Prevention Policies were updated 
to maintain a high standard of governance and transparency in the company's operations. 
 

• The gender, LGBTIQ+ and People with Disabilities roundtables developed a work plan, deployed a 
communication campaign during their commemorative month, and sought an expert ally to become a more 
inclusive and diverse company.  
 

• In partnership with UNDP, the A Fluir 2023 initiative was launched to support urban and rural communities 
in vulnerable situations through donations. This initiative successfully delivered 615 kits and 24 rainwater 
harvesting systems, benefiting over 51,000 people across Mexico. 

 

  

 “[During 2022], Rotoplas fulfilled 100% of its financial guidance and 100% of the Company's ESG goals for said year. If they 
continue to fulfill the Sustainable Growth Plan towards 2025 at the current pace, they could reach their goals one year earlier 
than initially estimated.” 



 

3 |  
February 08th, 2024  This report was prepared by Miranda ESG, to be distributed by Vector Casa de Bolsa, S.A. de C.V.  
 

 

Sustainable Growth Plan 2022 Progress: 

 

 
 

 

  

Target
2021 Results
2022 Results

PROFIT 

Direct Suppliers 
evaluated with ESG 
criteria

Customer 
Satisfaction (NPS)

PLANET

Goal: Carbon neutral by 
2040

m3 of water 
purified by 
Rotoplas solutions

Goal: Increase 
participation to 
30% by 2025

2022 Target CO2 Intensity (scopes 1 and 2) 
per ton of processed resin 

Women in the 
workforce 

20% 24%
0% 0.50 76%
80% 23% 68 23%

314K 534K

330K

2023* Target

45% 788K
0% 27%
55%

73 0.45 656K 73%

2025* Target

100% 1MM
30%

80 1.7MM 70%
0.41

* % of suppliers classified as critical level 1.

164K

PEOPLE

People with access 
to sanitation 
(cumulative since 
2021)

553K 24%

67

7220% 0.48

0.41

404K

20%

45%

100%

24%

27%

30%

GOAL: 2X SALES IN 5 YEARS 
 
• 2022 results: 17.0% growth vs 2021 
Þ Experiencing faster growth than the 

initial plan 

GOAL: ~20% ROIC 
 
• 2022 results: 78% increase in ROIC 

since the start of the Flow 
Transformation Program in August 
2019 

Þ +6.2 pp (from 7.9% in 2021 to 14.1%) 

10 new water solutions launched 
in 2022 to respond to water 
challenges 

8-point increase in the 
Bloomberg GEI Score in 2022 
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ESG Achievements, Opportunities, and Risks Analysis 

We reiterate our views on Rotoplas’s key ESG achievements, opportunities, and risks. We would still like to see 
targets on all material topics eventually, but we maintain our view that the existing set of goals sets the right tone 
for the sustainability strategy going forward.  

 
• Key ESG Achievements: through Flow, Rotoplas reshaped its organizational focus and strategy. This also 

contributed to reinforce its commitment to sustainability, achieving ESG integration across its operations 
(from CapEx decisions, goals setting, and all the way to management compensation structures). We believe 
this is also visible in its ESG disclosure level, which is more extensive than that of most peers. 

• Key ESG Opportunities: we believe Rotoplas has ESG opportunities both in its business (through the 
development and further growth of eco-friendly water-related products, as clean water scarcity becomes 
an increasingly pressing global issue) and in its already established sustainability practice. We would like to 
eventually see ESG KPIs on all material topics to guide this strategy forward, coupled with additional clearly 
defined publicly disclosed KPI targets.  

• Key ESG Risks: we see 3 key risks for Rotoplas on ESG matters: (1) the potential increase in costs related to 
some of its most relevant raw materials as the world transitions to cleaner energy, (2) climate risks to some 
of its physical assets, and (3) customers’ perception of how eco-friendly some of its products are. Rotoplas 
seems aware of these risks and is actively managing them. 

ESG Development & Communication 

Rotoplas is still amongst the most mature companies in terms of sustainability in the Mexican market. It is one of 
the ESG leaders in the Capital Goods sector.  

Rotoplas—Miranda ESG Strategy & Communication Heatmap 

ESG Strategy Rotoplas 
Materiality analysis Latest update in 2021 
KPIs clearly identified for each material topic   
ESG goals defined for KPIs   
ESG Committee or dedicated team   
Aligned with SDGs   
Aligned with TCFD   
Aligned with Science Based Targets   
Aligned with CDP   
Signatory of the UN Global Compact   
ESG Communication Rotoplas 
Corporate governance info available   
Social programs info available   
Environmental programs info available   
Sustainability or integrated report Published annually since 2015. Last one published in 2023. 
External verification for report   
Report under GRI   
Report under SASB   

Source: Miranda ESG 
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Disclaimer 
This report has been commissioned by Grupo Rotoplas, S.A.B. de C.V. and prepared and issued by Miranda ESG. 
Miranda ESG, a division of Miranda Partners, receives compensation for the provision of ESG Research from Grupo 
Rotoplas, S.A.B. de C.V.  

Miranda ESG maintains a separation between its research and sustainability advisory activities in order to preserve 
the independence and fairness of its ESG analyses. 

The information is presented in summarized form and is not meant to be complete. There are no declarations or 
guarantees, expressed or implicit, in respect to the accuracy, impartiality, or integrity of the information. 

Miranda ESG, in accordance to applicable legislation, has made sure that the presented information is reasonable 
to the client, as it has verified congruency between the client's profile and the profile of the financial product. Under 
no circumstance should it be understood that the fulfillment of the previously mentioned information, guarantees 
the result or the success of the proposed strategies in the presented document. 

The information included in this document was obtained from public and/or private sources. The projections or 
previsions included in this document, are a generalized recommendation and are based on subjective assumptions 
and estimations about events and circumstances that have not yet happened and are subjected to significant 
variations. Therefore, it is not possible to guarantee that any of the results included in the document will happen in 
the future, in other words, it does not guarantee the result or the success of the posed strategies.  

This document has been prepared solely with informational purposes. No declarations are made in respects to 
precision, sufficiency, veracity or accuracy of the information and opinions hereby included. Miranda ESG will not 
answer (either because of negligence or for any other reason) for any damage or detriment derived or related to 
the use of this document or its content, or any connection to the document. Miranda ESG is not responsible for the 
use or association with this document, including but not limited to, any declaration, expressed or implicit or 
guarantees or omissions included in this information.  

This document is based on facts and/or events that have happened up to this date, consequently any future facts 
and/or events can impair the conclusions hereby expressed. Miranda ESG does not assume any responsibility to 
update, review, rectify or invalidate this presentation based on any future occurrence. 

The opinions related to this document eventually expressed by Miranda ESG, should be considered only as 
suggestions/recommendations to better operate various topics related to the presentation. 

This document and its contents are property of Miranda ESG and cannot be reproduced or broadcast in part or in 
its entirety without the previous written consent of Miranda ESG. 


